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摘  要 
 
    股指期货是国际金融期货市场的一个相对成熟的衍生产品，在金融市场中发
挥着重要作用。随着我国经济金融的不断发展，股指期货推出的重要性和迫切性
日渐显现。2010 年 4 月 16 日，中国金融期货交易所首批四个沪深 300 股票指数
期货合约正式上市交易。股指期货与现货市场间的价格发现功能、波动性以及套
利行为等一直是学者们致力研究的课题。 
本文以中国股指期货市场与现货市场作为研究背景，选取 2010 年 4 月 16 日
































    Stock index futures is a relatively mature derivative product in international 
financial futures market, playing an important role in financial market. With the 
continuous development of China’s economy and finance, the importance and 
urgency of the introduction of stock index futures have been increasingly prominent. 
The first four Shanghai and Shenzhen 300 stock index futures of China Financial 
Futures Exchange were officially listed for trading on April 16, 2010.The price 
discovery, volatility and arbitrage behavior between stock index futures and spot 
market are always the subjects that scholars have been engaging in.  
In this paper, taking China’s stock index futures market and spot market as a 
research background, we use the intraday 1 minute high-frequency data of the 
Shanghai and Shenzhen 300 stock index futures contracts and the stock index running 
from April 16, 2010 to January 17, 2011 as study objects. The unit root test, linear 
cointegration versus threshold cointegration test and Granger causality test are taken 
in the study process, and threshold vector error correction model is established in 
order to analyze the long-term equilibrium relationship and short-term price volatility. 
In the threshold cointegration test, we use grid search approach to estimate the 
unknown threshold vector and threshold, and use bootstrap to simulate the critical 
value of Sup-Wald test statistics. The research result shows that there is a long-term 
equilibrium relationship between stock index futures and spot prices, and threshold 
cointegration exists between the two markets. Asymmetric adjustment exists in the 
adjustment process to the long-run equilibrium in both regimes for futures and spot 
prices. In different regimes, the trend for the spot price correcting its own deviation 
and adjusting to the long-run equilibrium is significantly higher than the futures’, 
indicating that the futures price is in a strong dominant position. However, there are 
bi-directional feedback on information transmission between futures and spot markets 
in both regimes, and the markets refer to each other’s price lags to adjust their own 
current prices. 
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    随着我国资本市场的不断发展与成熟，我国经过八年多的研究酝酿与筹建，
于 2010 年 4 月正式推出股指期货合约。中国资本市场正式加入全球金融创新浪
潮中，同时也改变了长期以来只能做多的单边市场状况。股指期货合约的推出为
广大投资者提供了规避风险的有力工具。 


































Schwarz 和 Laatsch （1991）研究了纽约证券交易所 MMI 股指期货与现货















货市场价格对三个月与六个月合约期货价格影响分别在 3 分钟与 4 分钟之内。研
究认为这些市场都是双向的，两两之间相互影响。 













































































































后 Granger（1987）提出协整理论，并通过 ECM 刻画了经济变量之间的线性协
整机制，该方法在当今宏观经济计量分析中已成为分析非平稳经济变量之间数量
关系的 主要工具之一。他本人也因“协整理论”在时间序列数据分析上做出的
杰出贡献而获得 2003 年诺贝尔经济学奖。 















题。Enders 和 Siklos（2001）对 Engle-Granger 的阈值协整检验方法进行了扩展，
将向均衡调整的方式设定为非对称的两种调整来进行协整检验，并认为当确实存





























但每种方法都有各自的侧重点。Balke 和 Fomby（1997）、Lo 和 Zivot（2001）以
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